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�������,VVXHV

$V�D�UHVXOW�RI�D�VFRSLQJ�SURFHVV�WKDW�LQFOXGHG�LQWHUQDO�GLVFXVVLRQV��SXEOLF�PHHWLQJV��DQG
ZULWWHQ�FRPPHQWV�UHFHLYHG�RQ�SUHYLRXV�ODQG�UHWLUHPHQW�GRFXPHQWV�WKH�IROORZLQJ�LVVXHV�KDYH
EHHQ�LGHQWLILHG�DV�QHHGLQJ�DQDO\VLV�UHODWLYH�WR�WKH�SURSRVHG�DFWLRQ�

� 3K\VLFDO�LPSDFWV�RI�ODQG�UHWLUHPHQW�
��VRLO�FKHPLVWU\
��JURXQGZDWHU�OHYHO
��JURXQGZDWHU�TXDOLW\
��VXUIDFH�ZDWHU�TXDOLW\

� 3RWHQWLDO�WR�UHKDELOLWDWH�QDWLYH�XSODQG�ZLOGOLIH�KDELWDW
� 5LVN�RI�ZLOGOLIH�H[SRVXUH�WR�FRQWDPLQDQWV
� 'LVSRVLWLRQ�RI�ZDWHU
� 6RFLR�HFRQRPLF�LPSDFWV
� $LU�4XDOLW\
� 3RVW�5HWLUHPHQW�/DQG�8VH��$GDSWLYH�0DQDJHPHQW�

�������5HVRXUFHV�1RW�$IIHFWHG

7KH�IROORZLQJ�UHVRXUFHV�ZHUH�QRW�LGHQWLILHG�DV�LVVXHV�

� )ORRGSODLQV���)ORRGZDWHUV�PD\�EH�GLYHUWHG�WR�UHWLUHG�ODQGV�ZKHUH�WRSRJUDSK\�DOORZV�
� :HWODQGV���1R�QDWXUDO�ZHWODQGV�RFFXU�ZLWKLQ�WKH�SURMHFW�DUHD���$UWLILFLDO�ZHWODQGV�DUH

QRW�DIIHFWHG�E\�WKLV�SURMHFW�
� 3ULPH�RU�XQLTXH�IDUPODQG���1RW�DIIHFWHG�E\�WKLV�SURMHFW�
� :LOG�DQG�VFHQLF�ULYHUV��'R�QRW�RFFXU�ZLWKLQ�WKH�SURMHFW�DUHD�
� +LVWRULF�ODQG�PDUNV�RU�1DWLRQDO�5HJLVWU\�6LWHV���7KHUH�DUH�QR�OLVWHG�VLWHV�ZLWKLQ�WKH

SURMHFW�DUHD�

�������,QWHUVH[�0LFH�'LVFRYHU\�DW�.HVWHUVRQ�5HVHUYRLU

0RQLWRULQJ�DFWLYLWLHV�DW�.HVWHUVRQ�5HVHUYRLU�LQ������IRXQG�WKDW����RI����VPDOO�PDPPDOV�RI
IRXU�VSHFLHV�PD\�KDYH�EHHQ�LQWHUVH[XDO���7KH�LGHQWLILFDWLRQ�ZDV�EDVHG�RQ�GLVVHFWLRQV
�QHFURSV\��RI�LQGLYLGXDOV�IRXQG�VWUXFWXUHV�WKDW�DSSHDUHG�WR�EH�WHVWHV��XWHUXV��DQG�RYDULHV��
7KUHH�RI�WKH�����VPDOO�PDPPDOV�FROOHFWHG�LQ������KDG�WKLV�DEQRUPDOLW\���7KLV�DEQRUPDOLW\
LV�QRW�GHVFULEHG�LQ�WKH�OLWHUDWXUH��QRU�KDYH�RWKHU�ELRORJLVWV�ZRUNLQJ�ZLWK�VPDOO�PDPPDOV
REVHUYHG�WKLV�SKHQRPHQRQ�LQ�D�ZLOG�SRSXODWLRQ�LQ�WKH�6DQ�-RDTXLQ�9DOOH\���5RGHQWV�WUDSSHG
DORQJ�WKH�FRDVW�LQ�2UDQJH�&RXQW\�E\�&+�0+LOO�LQ�1RYHPEHU������ZHUH�IRXQG�WR�KDYH�DV
PDQ\�DV�D�VL[�SHUFHQW�RI����URGHQWV�FROOHFWHG�DV�SRVVLEOH�LQWHUVH[HV��EXW�WKH�DQLPDOV�ZHUH
QRW�LQ�UHSURGXFWLYH�FRQGLWLRQ�DQG�VR�PRUH�VWXG\�QHHGV�WR�EH�GRQH�WR�FRQILUP�WKLV
REVHUYDWLRQ���&+�0+LOO�������

%HFDXVH�WKLV�SKHQRPHQRQ�ZDV�IRXQG�LQ�IRXU�VSHFLHV��&+�0+LOO�VFLHQWLVWV�IHOW�WKDW�WKH�FDXVH
ZDV�SUREDEO\�VRPHWKLQJ�HQYLURQPHQWDO��QRW�JHQHWLF�PXWDWLRQV���/DERUDWRU\�VWXGLHV�RI
SULPDWH��KDPVWHU��UDW�DQG�PRXVH�UHSURGXFWLRQ�XVLQJ�YDULRXV�IRUPV�RI�VHOHQLXP�KDYH�QRW
VKRZQ�WKLV�HIIHFW���1DWXUDOO\�RFFXUULQJ�DJHQWV�FRXOG�DOVR�KDYH�D�UROH���.HVWHUVRQ�LV�D�IDLUO\
FORVHG�V\VWHP�DQG�QR�ORQJHU�UHFHLYHV�GUDLQZDWHU�IURP�6DQ�-RDTXLQ�9DOOH\�IDUPV��VR�WKHUH
DUH�QR�REYLRXV�QHZ�FRQWDPLQDQW�VRXUFHV�ZKLFK�ZRXOG�EH�WKH�FDXVDWLYH�DJHQW��&+�0+LOO
��������
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7KH�/DQG�5HWLUHPHQW�'HPRQVWUDWLRQ�3URMHFW�LV�D�WRWDOO\�GLIIHUHQW�VLWXDWLRQ�IURP�.HVWHUVRQ
5HVHUYRLU���DV�WKHVH�ODQGV�KDYH�QRW�KDG�GUDLQZDWHU�LPSRXQGHG�RQ�WKHP���7KH�'HPRQVWUDWLRQ
3URMHFW�RIIHUV�WKH�RSSRUWXQLW\�WR�FROOHFW�PLFH�IURP�VLWHV�RWKHU�WKDQ�.HVWHUVRQ�WR�DVVLVW�LQ
DVVHVVLQJ�WKH�H[WHQW�RI�WKH�LQWHUVH[�SKHQRPHQRQ�LQ�WKH�6DQ�-RDTXLQ�9DOOH\���0RQLWRULQJ
VPDOO�PDPPDOV�IRU�VHOHQLXP�OHYHOV�LV�SDUW�RI�WKH�WKUHH�WLHUHG�PRQLWRULQJ�SODQ���1HFURSV\
SURWRFROV�FDQ�EH�DGGHG�WR�WKH�FROOHFWLRQ�SURWRFRO�WR�LQFUHDVH�RXU�GDWD�EDVH�IURP�ZKLFK�WR
PDNH�FRQFOXVLRQV�

�������3URMHFW�/RFDWLRQ

7KH�/57�SURSRVHV�WR�H[SDQG�WKH�RULJLQDO������DFUH�'HPRQVWUDWLRQ�3URMHFW�WR�D�WRWDO�RI
�������DFUHV�LQ�WZR�JHRJUDSKLFDOO\�DQG�SK\VLRJUDSKLFDOO\�GLIIHUHQW�GUDLQDJH�LPSDLUHG
EDVLQV���7KLV�LV�EHLQJ�GRQH�LQ�RUGHU�WR�JHQHUDWH�GDWD�UHSUHVHQWDWLYH�RI�ODUJH�VFDOH�ODQG
UHWLUHPHQW���)LJXUH����

$�WRWDO�RI�DSSUR[LPDWHO\�������DFUHV�������DFUHV�RI�ZKLFK������ZHUH�SUHYLRXVO\�DFTXLUHG�
SOXV�DERXW�������DGGLWLRQDO�DFUHV��ZLOO�EH�UHWLUHG�LQ�WKH�:HVWODQGV�:DWHU�'LVWULFW��::'��LQ
ZHVWHUQ�)UHVQR�FRXQW\�LQ�D�FRQWLJXRXV��WULDQJXODU�VKDSHG�DUHD�ERXQGHG�E\�'HUULFN�$YH��RQ
WKH�ZHVW��WKH�6DQ�/XLV�'UDLQ�WR�WKH�HDVW��DQG�IURP�1RUWK�$YH���VRXWK�WR�$GDPV�$YHQXH
�)LJXUH������7KHVH�ODQGV�ZRXOG�EH�PDQDJHG�E\�WKH�%XUHDX�RI�5HFODPDWLRQ�LQ�FRRSHUDWLRQ
ZLWK�WKH�LQWHUDJHQF\�/DQG�5HWLUHPHQW�7HDP���$�VHFRQG�VWXG\�DUHD�RI�DSSUR[LPDWHO\������
DFUHV�ZLOO�EH�DFTXLUHG�LQ�WKH�7XODUH�/DNH�%DVLQ��LQ�HDVWHUQ�.LQJV�DQG�ZHVWHUQ�7XODUH�FRXQWLHV
LQ�WKH�$WZHOO�,VODQG�DQG�$OSDXJK�:DWHU�'LVWULFWV�QHDU�'HODQR��&$�ZKLFK�ZLOO�EH�PDQDJHG�E\
WKH�%XUHDX�RI�/DQG�0DQDJHPHQW�LQ�FRRSHUDWLRQ�ZLWK�WKH�LQWHUDJHQF\�/DQG�5HWLUHPHQW�7HDP
DQG�WKH�8�6��)LVK�DQG�:LOGOLIH�6HUYLFH¶V�.HUQ�DQG�3L[OH\�1DWLRQDO�:LOGOLIH�5HIXJHV�
�)LJXUH����

7KH�DUHDV�LGHQWLILHG�IRU�DFTXLVLWLRQ�DUH�ZLWKLQ�WKH�:HVWODQGV�VXEDUHD�DQG�WKH�7XODUH�VXEDUHD
DV�GHILQHG�DQG�UHFRPPHQGHG�IRU�UHWLUHPHQW�LQ�WKH�)LQDO�5HSRUW�RI�WKH�6DQ�-RDTXLQ�9DOOH\
'UDLQDJH�3URJUDP��6-9'3�����E����7KH�/57�GHWHUPLQHG�WKDW�UHWLULQJ�ODQGV�IURP�WKHVH�DUHDV
ZRXOG�VHUYH�WKH�'HPRQVWUDWLRQ�3URMHFW�JRDO�RI�JHQHUDWLQJ�FUHGLEOH�VFLHQWLILF�GDWD�WR
GHWHUPLQH�WKH�SRWHQWLDO�HIIHFWV�RI�ODUJH�VFDOH�ODQG�UHWLUHPHQW���6SHFLILFDOO\��WKHVH�DUHDV�ZHUH
VHOHFWHG�EHFDXVH�RI�WKH�GLYHUVLW\�LQ�ODQG�W\SHV��GUDLQDJH�FKDUDFWHULVWLFV��DQG�VXLWDELOLW\�RI
WKH�ODQG�IRU�UHKDELOLWDWLRQ�WR�QDWLYH�XSODQG�KDELWDW���$�SUHSRQGHUDQFH�RI�ZLOOLQJ�VHOOHUV�LQ�D
FRQFHQWUDWHG�DUHD�FUHDWHV�WKH�SRWHQWLDO�WR�DFTXLUH�ODUJH�FRQWLJXRXV�EORFNV�ZKLFK�DUH�PRUH
VXLWHG�WR�FUHDWLQJ�D�FRUULGRU�IRU�ZLOGOLIH��7KHUH�LV�D�VWURQJ�OLNHOLKRRG�RI�DFTXLULQJ�WKH�HQWLUH
$WZHOO�,VODQG�:DWHU�'LVWULFW�DORQJ�ZLWK�WKH�&93�ZDWHU�DOORFDWLRQ��DQG�WKH�GLVWULFW¶V
JURXQGZDWHU�ZHOO�ILHOG���1R�DSSOLFDWLRQV�ZHUH�UHFHLYHG�IURP�WKH�*UDVVODQGV�VXEDUHD�ZKLFK
GUDLQV�GLUHFWO\�WR�WKH�6DQ�-RDTXLQ�5LYHU�

�������3URSRVHG�$FWLRQ

8QGHU�WKH�SURSRVHG�DFWLRQ�YDULRXV�SDUFHOV�ZLOO�EH�UHWLUHG�IURP�GLIIHUHQW�JHRJUDSKLF�DUHDV
ZLWK�GLIIHUHQW�JHRORJLF�DQG�K\GURORJLF�FKDUDFWHULVWLFV���$V�SDUW�RI�SRVW�UHWLUHPHQW�ODQG
PDQDJHPHQW�DFWLYLWLHV��D�QXPEHU�RI�KDELWDW�UHKDELOLWDWLRQ�WHFKQLTXHV�ZLOO�EH�WHVWHG�WR
GHWHUPLQH�ZKLFK�PHWKRGV�ZRUN�EHVW�XQGHU�YDULRXV�VLWH�FRQGLWLRQV���7KLV�ZLOO�IDFLOLWDWH�D
FRPSDULVRQ�RI�WKH�HIIHFWV�RI�PDQDJHPHQW�RSWLRQV���7KH�SRVW�UHWLUHPHQW�ODQG�PDQDJHPHQW
DFWLYLWLHV�ZLOO�FRQVLVW�RI�D�VXLWH�RI�PDQDJHPHQW�DFWLRQV�GHVLJQHG�WR�UHKDELOLWDWH�UHWLUHG�ODQGV
WR�VXLWDEOH�XSODQG�KDELWDW��GRPLQDWHG�E\�D�PL[WXUH�RI�QDWLYH�JUDVVHV��VKUXEV�DQG�IRUEV��LQ
WKH�VKRUWHVW�DPRXQW�RI�WLPH�DQG�E\�WKH�PRVW�HFRQRPLFDO�PHDQV�SRVVLEOH���7KHVH�DFWLYLWLHV
ZLOO�EH�EDVHG�RQ�DQ�DGDSWLYH�PDQDJHPHQW�DSSURDFK��XWLOL]LQJ�GDWD�FROOHFWHG�IURP�PRQLWRULQJ
WR�DGMXVW�PDQDJHPHQW�DFWLYLWLHV�DV�QHFHVVDU\���$V�PRQLWRULQJ�LV�LPSOHPHQWHG��WKH�GDWD�PD\
EH�XVHG�WR�PRGLI\�DQG�YHULI\�WKH�VHOHFWLRQ�FULWHULD�DQG�JXLGHOLQHV�DV�DSSURSULDWH�IRU�WKH�ODQG
UHWLUHPHQW�SURJUDP���6HH�$SSHQGL[����'HPRQVWUDWLRQ�3URMHFW�0RQLWRULQJ�3ODQ����7KH
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URSRVHG�SURMHFW�ZLOO�EH�PRQLWRUHG�DQG�HYDOXDWHG�FRQWLQXRXVO\�GXULQJ�WKH�ILYH�\HDU�VWXG\
SHULRG��ZLWK�D�UHSRUW�SXEOLVKHG�DQQXDOO\��

7KH�'HPRQVWUDWLRQ�3URMHFW�ZLOO�FRQVLVW�RI�VWDWLVWLFDO�DQG�HPSLULFDO�VWXGLHV�GHVLJQHG�WR
GHWHUPLQH�WKH�HIIHFWV�XSRQ�VRLO�DQG�JURXQGZDWHU�FKHPLVWU\�RI�UHPRYLQJ�LUULJDWLRQ�ZDWHU
IURP�WKH�ODQG���7KH�SURMHFW�ZLOO�HYDOXDWH�YDULRXV�WHFKQLTXHV�IRU�UHKDELOLWDWLQJ�ODQG�WR�QDWLYH
XSODQG�KDELWDW�DQG�ZLOO�PRQLWRU�ZLOGOLIH�WR�GHWHUPLQH�WKHLU�SRWHQWLDO�ULVN�RI�H[SRVXUH�WR
FRQWDPLQDQWV�VXFK�DV�VHOHQLXP�

$W�WKH�HQG�RI�WKH���\HDU�'HPRQVWUDWLRQ�3URMHFW��,QWHULRU�ZLOO�FRQWLQXH�PDQDJHPHQW�RI�WKHVH
ODQGV�IRU�XSODQG�KDELWDW�DQG�'HPRQVWUDWLRQ�3URMHFW�SXUSRVHV�WR�HGXFDWH�ODQGRZQHUV��ODQG
PDQDJHUV��DQG�RWKHU�LQWHUHVWHG�SDUWLHV�UHJDUGLQJ�WKH�HIIHFWV�RI�ODQG�UHWLUHPHQW�DQG�KDELWDW
UHKDELOLWDWLRQ�WHFKQLTXHV�

�������)HDWXUHV�&RPPRQ�WR�$FWLRQ�$OWHUQDWLYHV��$OWHUQDWLYHV���	���

� 7KH�/57�ZLOO�DFTXLUH�ODQG��ZDWHU�DQG�RWKHU�SURSHUW\�LQWHUHVWV�IURP�ZLOOLQJ�VHOOHUV
RQO\��LQ�DFFRUGDQFH�ZLWK�WKH�SURFHGXUHV�VHW�IRUWK�LQ�WKH�,QWHULP�*XLGHOLQHV��DQG
IHGHUDO�ODQG�DFTXLVLWLRQ�VWDQGDUGV�

� /DQGV�PXVW�EH�IUHH�IURP�KD]DUGRXV�ZDVWH��DV�GHWHUPLQHG�E\�D�VLWH�VSHFLILF�3KDVH��
HQYLURQPHQWDO�VLWH�DVVHVVPHQWV�WKDW�PHHWV�'HSDUWPHQW�RI�WKH�,QWHULRU�'2,��IHGHUDO
ODQG�DFTXLVLWLRQ�VWDQGDUGV�������'0���

� &OHDQXS�RI�DQ\�GLVFRYHUHG�DUHDV��H�J���SHVWLFLGH�VSLOOV�RU�OHDN\�RLO�WDQNV��HWF����LV
JHQHUDOO\�UHTXLUHG�EHIRUH�DFTXLVLWLRQ��

� )HH�VLPSOH�WUDQVDFWLRQV�ZLOO�EH�SUHIHUUHG�DQG�VKDOO�EH�DFTXLUHG�DW�IDLU�PDUNHW�YDOXH
DV�GHWHUPLQHG�E\�D�'2,�FHUWLILHG�DSSUDLVHU�

� )RXU�ODQG�WUHDWPHQW�RSWLRQV�ZLOO�EH�VWXGLHG��UHYHJHWDWLRQ��UHHVWDEOLVKPHQW�RI�PLFUR�
WRSRJUDSKLF�IHDWXUHV��UHYHJHWDWLRQ�DQG�PLFURWRSRJUDSK\��DQG�FRQWURO��RU�QR
WUHDWPHQW�

� 7KH�/DQG�5HWLUHPHQW�'HPRQVWUDWLRQ�3URMHFW�ODQGV�ZLOO�EH�PDQDJHG�LQ�FRPSOLDQFH
ZLWK�WKH�)HEUXDU\���������([HFXWLYH�2UGHU�WKDW�GLUHFWV�IHGHUDO�DJHQFLHV�WR�XVH�WKHLU
DXWKRULWLHV�WR�SUHYHQW�WKH�LQWURGXFWLRQ�RI�LQYDVLYH�VSHFLHV��ZHHGV��HWF���DQG�WR
UHVWRUH�QDWLYH�VSHFLHV���

� 1DWLYH�VHHGV�ZLOO�EH�FROOHFWHG�DQG�XVHG�IURP�WKH�ORFDO�DUHD�WR�PLQLPL]H�DOWHUDWLRQV�WR
WKH�SODQW�JHQH�SRRO���:KHQ�RWKHU�VHHG�VRXUFHV�DUH�QHFHVVDU\��HIIRUWV�ZLOO�EH�PDGH�WR
HQVXUH�FRPSDWLELOLW\�DQG�FOHDQOLQHVV�RI�VHHG�PL[HV�WR�PLQLPL]H�LPSRUWDWLRQ�RI�ZHHGV
RU�SHVWV�

� 0LQLPXP�WLOO�RU�QR�WLOO�IDUPLQJ�SUDFWLFHV�ZLOO�EH�XVHG�WR�NHHS�VXUIDFH�GLVWXUEDQFHV�WR
D�PLQLPXP�WR�UHGXFH�ZHHG�HVWDEOLVKPHQW���

� &RYHU�FURSV�PD\�EH�XVHG�
��ZKHQ�D�VKRUWDJH�RI�GHVLUHG�VHHG�PL[�H[LVWV
��WR�SURWHFW�VRLOV�IURP�HURVLRQ
��WR�UHGXFH�XQERXQG�QXWULHQWV�VXFK�DV�QLWURJHQ
��WR�UHGXFH�ZHHGV
��DV�EXIIHU�VWULS�WR�SURWHFW�ERWK�QHLJKERUV�DQG�GHPR�ODQGV�IURP�ZHHGV��SHVWV
	�FKHPLFDO�GULIW�
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� ,QWHJUDWHG�3HVW�0DQDJHPHQW��,30��SUDFWLFHV�ZLOO�EH�XVHG�WR�GHWHU�ZHHG�DQG�SHVW
SUREOHPV�

��KHGJHURZV�RI�QDWLYH�SODQW�VSHFLHV�IRVWHU�JURZWK�RI�EHQHILFLDO�LQVHFWV
��SK\VLFDO�FRQWUROV��PRZLQJ��GLVFLQJ��KDQG�ZHHGLQJ�RU�EXUQLQJ
��FKHPLFDO�FRQWUROV��KHUELFLGHV��LQVHFWLFLGHV��RU�IXQJLFLGHV�

� 6XSSOHPHQWDO�LUULJDWLRQ�PD\�EH�XVHG�IRU�KDELWDW�UHKDELOLWDWLRQ�HIIRUWV��������DFUH�
IHHW�SHU�DFUH�WR�DYRLG�GHHS�SHUFRODWLRQ��

� 0LFUR�WRSRJUDSKLF�IHDWXUHV�DW�WKH�'HPRQVWUDWLRQ�3URMHFW�DUHD�ZLOO�EH�UHHVWDEOLVKHG
XVLQJ�KHDY\�HTXLSPHQW�WR�FUHDWH�VPDOO�EHUPV�DQG�PRXQGV�LQ�D�YDULHW\�RI�VL]HV�DQG
SDWWHUQV�

� 3UHVFULEHG�ILUH�PD\�EH�XVHG�ZKHQ�SRVVLEOH�WR�GHYHORS�KDELWDW�DQG�ZLOO�EH�PDQDJHG�LQ
FRRSHUDWLRQ�ZLWK�DLU�TXDOLW\�DJHQFLHV�DQG�VWDQGDUGV�

� )LUH�SUHYHQWLRQ�DQG�VXSSUHVVLRQ�VHUYLFHV�ZLOO�EH�SURYLGHG�E\�D�SURWHFWLRQ�DJUHHPHQW
ZLWK�WKH�&DOLIRUQLD�'HSDUWPHQW�RI�)RUHVWU\�DQG�)LUH�3URWHFWLRQ��&')��IRU�WKH�ODQGV
ZLWKLQ�)UHVQR�&RXQW\��::'����)RU�WKH�$OSDXJK�ODQGV��WKHVH�VHUYLFHV�ZLOO�EH�SURYLGHG
E\�DQ�LQWHUDJHQF\�ILUH�FUHZ�VWDWLRQHG�DW�.HUQ�1DWLRQDO�:LOGOLIH�5HIXJH�FRPSULVHG�RI
):6�DQG�%/0�SHUVRQQHO�

�������$OWHUQDWLYHV�&RQVLGHUHG�%XW�1RW�$QDO\]HG

���������6HOHFWLRQ�RI�6LWHV

2ULJLQDOO\��WKH�'HPRQVWUDWLRQ�3URMHFW�SODQQHG�WR�WHVW�SORWV�LQ�GUDLQDJH�LPSDLUHG�DUHDV�RI�WKH
:HVWODQGV�:DWHU�'LVWULFW�LQ�ZHVWHUQ�)UHVQR�&RXQW\��LQ�WKH�7XODUH�/DNH�%DVLQ�DQG�LQ�WKH
*UDVVODQGV�%\SDVV�3URMHFW�6HUYLFH�$UHD���7KH�*UDVVODQGV�DUHD�ZRXOG�KDYH�RIIHUHG�DQ
RSSRUWXQLW\�WR�PHDVXUH�FKDQJHV�LQ�GUDLQDJH�DQG�ZLOGOLIH�KDELWDW�UHKDELOLWDWLRQ�LQ�DQ�DUHD
ZLWK�D�GLUHFW�RXWOHW�WR�WKH�6DQ�-RDTXLQ�5LYHU��6LQFH�/DQG�5HWLUHPHQW�LV�D�ZLOOLQJ�VHOOHU
SURJUDP��,QWHULRU�KDV�QR�FRQWURO�RYHU�ZKR�DSSOLHV�RU�ZKHUH�WKH�ODQGV�DUH�ORFDWHG��KRZHYHU
RQO\�ODQGV�WKDW�UHFHLYH�&93�ZDWHU�DUH�HOLJLEOH�IRU�WKH�SURJUDP���$SSOLFDWLRQV�ZHUH�UHFHLYHG
IURP�ODQGRZQHUV�LQ�WKH�::'�LQ�ZHVWHUQ�)UHVQR�&RXQW\�DQG�7XODUH�/DNH�%DVLQ�DUHDV��QR
DSSOLFDWLRQV�ZHUH�VXEPLWWHG�IURP�WKH�*UDVVODQG�DUHD���)RU�WKLV�UHDVRQ��WKH�'HPRQVWUDWLRQ
3URMHFW�LV�IRFXVHG�RQ�WKH�ILUVW�WZR�DUHDV�DQG�QRW�RQ�WKH�*UDVVODQGV��,I�*UDVVODQG�DUHD
ODQGRZQHUV�FRPH�IRUZDUG�DW�D�IXWXUH�GDWH��WKHQ�DQ�DGGLWLRQ�WR�WKH�'HPRQVWUDWLRQ�3URMHFW
FRXOG�EH�FRQVLGHUHG�DQG�DQDO\]HG�DW�WKDW�WLPH�����

���������7\SHV�RI�$FTXLVLWLRQ�7UDQVDFWLRQV

7KHUH�DUH�VHYHUDO�ZD\V�RI�DFTXLULQJ�ODQG�RU�WKH�ULJKW�WR�LPSOHPHQW�D�'HPRQVWUDWLRQ�3URMHFW��
6HYHUDO�VWUDWHJLHV�ZHUH�FRQVLGHUHG��KRZHYHU�WKH�LQWHQW�RI�VHFWLRQ������K��LV�WKDW�ODQGV�EH
SHUPDQHQWO\�UHWLUHG��WKHUHIRUH��OHDVHV�DUH�QRW�DXWKRUL]HG�XQGHU�WKH�$FW���7KH�/DQG
5HWLUHPHQW�SURJUDP�PD\�OHDVH�ODQGV�ZLWK�DQ�RSWLRQ�WR�SXUFKDVH��RU�SXUFKDVH�FRQVHUYDWLRQ
HDVHPHQWV���KRZHYHU�QR�DSSOLFDWLRQV�ZHUH�UHFHLYHG�SURSRVLQJ�RSWLRQV���$OO�FXUUHQW
DSSOLFDQWV�ZLVK�WR�VHOO�LQ�IHH��WKHUHIRUH�,QWHULRU�ZLOO�SXUFKDVH�WKH�'HPRQVWUDWLRQ�3URMHFW
ODQGV�LQ�IHH�VLPSOH�
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�������$OWHUQDWLYHV�$QDO\]HG

���������1R�DFWLRQ�$OWHUQDWLYH

7KLV�DOWHUQDWLYH�ZLOO�FRQWLQXH�WKH�H[LVWLQJ�ODQG�XVH�SUDFWLFHV�RI�LUULJDWHG�DJULFXOWXUH��1R�QHZ
ODQGV�RU�WKHLU�DVVRFLDWHG�ZDWHU�DOORFDWLRQV�ZLOO�EH�DFTXLUHG���3ULYDWHO\�KHOG�SDUFHOV�ZLOO�OLNHO\
FRQWLQXH�WR�EH�IDUPHG�ZLWK�H[LVWLQJ�LUULJDWLRQ�DQG�FURSSLQJ�SUDFWLFHV���1R�QHZ�VFLHQWLILF
VWXGLHV�RI�WKH�HIIHFWV�RI�ODQG�UHWLUHPHQW�XSRQ�WKH�SK\VLFDO�DQG�ELRORJLFDO�HQYLURQPHQW�ZLOO�EH
LQLWLDWHG��DQG�QR�FRPSDULVRQ�VWXGLHV�ZLOO�EH�LPSOHPHQWHG�RXWVLGH�RI��::'����+RZHYHU��WKH
RULJLQDO�'HPRQVWUDWLRQ�3URMHFW�EHJXQ�RQ�WKH������DFUHV�LQ�::'��6HH�)LJXUH����ZLOO
FRQWLQXH�

���������$OWHUQDWLYH����/DQG�3XUFKDVHG�:LWK�:DWHU�$OORFDWLRQV

8QGHU�$OWHUQDWLYH����,QWHULRU�ZRXOG�SXUFKDVH��������DFUHV�DQG�WKH�DVVRFLDWHG�ZDWHU
DOORFDWLRQV�DW�IDLU�PDUNHW�YDOXH���$SSUR[LPDWHO\�������DFUHV�ZRXOG�EH�LQ�WKH�::'��)LJXUH
����DQG�������DFUHV�ZRXOG�EH�SXUFKDVHG�SULPDULO\�LQ�WKH�$WZHOO�,VODQG�:DWHU�'LVWULFW��ZLWK
VRPH�DFUHDJH�EHLQJ�SXUFKDVHG�LQ�WKH�$OSDXJK�:DWHU�'LVWULFW��)LJXUH������$FTXLUHG�ZDWHU�ZLOO
EH�XVHG�IRU�&93,$�3XUSRVHV�DQG�PD\�EH�XVHG�RQ�VLWH�IRU�KDELWDW�UHKDELOLWDWLRQ�HIIRUWV��RU
WUDQVIHUUHG�RXW�RI�WKH�GLVWULFW�IRU�&93,$�SXUSRVHV��SULPDULO\�WR�HQKDQFH�ILVK�DQG�ZLOGOLIH
UHVRXUFHV�

:DWHU�DFTXLUHG�WKURXJK�WKH�ODQG�UHWLUHPHQW�SURJUDP�ZLOO�EH�GHSRVLWHG�LQ�DQ�HQYLURQPHQWDO
ZDWHU�DFFRXQW�DQG�PDQDJHG�E\�WKH�%XUHDX�RI�5HFODPDWLRQ�0LG�3DFLILF�5HJLRQDO�2IILFH�LQ
FRRUGLQDWLRQ�ZLWK�):6�&DOLIRUQLD�1HYDGD�2IILFH���7KLV�ZDWHU�ZLOO�EH�DOORFDWHG�DQQXDOO\
DFFRUGLQJ�WR�WKH�DYDLODEOH�VXSSO\�WR�HQYLURQPHQWDO�RU�RWKHU�&93,$�SXUSRVHV���)RU�ZDWHU
WUDQVIHUV�DQG�SDUWLDO�UHDVVLJQPHQWV�RI�FRQWUDFWHG�VXSSOLHV��WKH�&93,$�ZDWHU�WUDQVIHU
JXLGHOLQHV�VKDOO�EH�IROORZHG�DQG�WKH�DSSURSULDWH�OHYHO�HQYLURQPHQWDO�DQDO\VLV�VKDOO�EH
FRPSOHWHG��SULRU�WR�ZDWHU�EHLQJ�WUDQVIHUUHG�RU�UHDVVLJQHG�

���������$OWHUQDWLYH����/DQG�3XUFKDVHG�:LWKRXW�:DWHU�$OORFDWLRQV

8QGHU�$OWHUQDWLYH����,QWHULRU�ZRXOG�SXUFKDVH��������DFUHV�ZLWKRXW�WKH�DVVRFLDWHG�ZDWHU
DOORFDWLRQV���$SSUR[LPDWHO\�������DFUHV�ZRXOG�EH�LQ�WKH�::'��ZLWK�WKH�DVVRFLDWHG�ZDWHU
DOORFDWLRQV�WR�EH�SXUFKDVHG�E\�::'�DW�IDLU�PDUNHW�YDOXH��LQ�SDUWQHUVKLS�ZLWK�WKH�/DQG
5HWLUHPHQW�3URJUDP���6HH�$SSHQGL[����%XUHDX�RI�5HFODPDWLRQ�DQG�:HVWODQGV�:DWHU�'LVWULFW��
$JUHHPHQW�DQG�)LJXUH������,Q�WKH�$OSDXJK�DUHD��,QWHULRU�ZLOO�SXUFKDVH�DSSUR[LPDWHO\������
DFUHV�DW�IDLU�PDUNHW�YDOXH��SULPDULO\�LQ�WKH�$WZHOO�,VODQG�:DWHU�'LVWULFW��ZLWK�VRPH�DFUHDJH
EHLQJ�SXUFKDVHG�LQ�WKH�$OSDXJK�:DWHU�'LVWULFW�

�����������:HVWODQGV�:DWHU�'LVWULFW�3DUWQHUVKLS�$JUHHPHQW

8QGHU�D�SURSRVHG�SDUWQHUVKLS�DJUHHPHQW��::'�DQG�,QWHULRU�VKDOO�VKDUH�LQ�WKH�FRVWV�DQG
EHQHILWV�RI�LPSOHPHQWLQJ�/DQG�5HWLUHPHQW�ZLWKLQ�WKH�::'��ZKHUHE\�WKH�8QLWHG�6WDWHV
�,QWHULRU��VKDOO�SD\�WKH�IDLU�PDUNHW�YDOXH�RI�WKH�ODQG�XQUHODWHG�WR�&93�ZDWHU�GHOLYHULHV��SOXV
WKH�IDLU�PDUNHW�YDOXH�RI�DQ\�LPSURYHPHQWV�WKHUHRQ���::'�VKDOO�FRQWULEXWH�WKH�GLIIHUHQFH
EHWZHHQ�WKH�WRWDO�SXUFKDVH�SULFH�DW�IDLU�PDUNHW�YDOXH�IRU�LUULJDWHG�DJULFXOWXUDO�ODQG�DQG�WKH
DPRXQW�FRQWULEXWHG�E\�WKH�8QLWHG�6WDWHV��XS�WR��������SHU�DFUH���,Q�WKH�HYHQW�WKH�GLIIHUHQFH
EHWZHHQ�WKH�WRWDO�SXUFKDVH�SULFH�DQG�WKH�DPRXQW�FRQWULEXWHG�E\�WKH�8QLWHG�6WDWHV�H[FHHGV
�������SHU�DFUH��WKH�8QLWHG�6WDWHV�DQG�:HVWODQGV�VKDOO�QHJRWLDWH�D�GLIIHUHQW�GLYLVLRQ�RI�WKH
WRWDO�SXUFKDVH�SULFH��DQG�LI�DQ\�DJUHHPHQW�LV�QRW�UHDFKHG��WKH�ODQG�ZLOO�QRW�EH�DFTXLUHG
SXUVXDQW�WR�WKLV�$JUHHPHQW�
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7KH�ZDWHU�DVVRFLDWHG�ZLWK�WKH�UHWLUHG�ODQGV�VKDOO�EH�WUDQVIHUUHG�WR�::'�VXSSOHPHQWDO
VXSSO\��KRZHYHU�VXFK�ZDWHU�VKDOO�QRW�EH�XVHG�RQ�ODQGV�WKDW�DUH�ZLWKLQ�WKH�DUHD�FURVV�
KDWFKHG�RQ�WKH�PDS�DV�VKRZQ�LQ�)LJXUH�����)XUWKHU��VXFK�ZDWHU�VKDOO�QRW�EH�XVHG�WR�FRQYHUW
QDWLYH�ODQGV�WR�LUULJDWHG�DJULFXOWXUDO�SURGXFWLRQ���7KH�ERXQGDULHV�RI�WKLV�FURVV�KDWFKHG�DUHD
VKRZQ�PD\�EH�DGMXVWHG��RU�VSHFLILF�H[FHSWLRQV�ZLWKLQ�WKH�DUHD�PD\�EH�PDGH��XSRQ
DJUHHPHQW�EHWZHHQ�86%5�DQG�::'�GUDLQDJH�HQJLQHHUV�WKDW�VXFK�DGMXVWPHQW�RU�H[FHSWLRQ
ZLOO�QRW�FDXVH��FRQWULEXWH�WR��RU�PDNH�ZRUVH�H[LVWLQJ�RU�IXWXUH�GUDLQDJH�SUREOHPV���$Q\
DGMXVWPHQW�WR�WKLV�DUHD�ZLOO�EH�EDVHG�RQ�SK\VLFDO�IDFWRUV�VXFK�DV�1DWXUDO�5HVRXUFH
&RQVHUYDWLRQ�6HUYLFH��15&6��VRLO�FODVVLILFDWLRQV��WUHQGV�LQ�JURXQGZDWHU�OHYHOV��K\GUDXOLF
FRQGXFWLYLWLHV��JHRK\GURORJ\�DQG�VKDOORZ�JURXQGZDWHU�TXDOLW\���$W�D�PLQLPXP��DGMXVWPHQWV
RU�PRGLILFDWLRQV�WR�WKH�GHSLFWHG�DUHD�VKDOO�PHHW�WKH�IROORZLQJ�FULWHULD���15&6�VRLO
FODVVLILFDWLRQ�PRGHUDWH�WR�ZHOO�GUDLQHG���VKDOORZ�JURXQGZDWHU�OHYHOV�JUHDWHU�WKDQ�WHQ�IHHW��
ZDWHU�WDEOHV�VWDEOH�RU�GHFOLQLQJ�ZLWKLQ�D�RQH�PLOH�UDGLXV�IRU�DW�OHDVW�WKH�SUHYLRXV�WHQ�\HDUV�
DQG�VKDOORZ�JURXQGZDWHU�VDOLQLW\�HTXDO�WR�RU�OHVV�WKDQ����G6�P�DQG�VHOHQLXP�HTXDO�WR�RU
OHVV�WKDQ���SDUWV�SHU�ELOOLRQ��SSE��

$V�ORQJ�DV�WKH�UHWLUHG�ODQGV�UHPDLQ�ZLWKLQ�WKH�::'�ERXQGDULHV��,QWHULRU�PD\�DSSO\�IRU�DQ
DOORFDWLRQ�IURP�WKH�VXSSOHPHQWDO�ZDWHU�VXSSO\�IRU�XVH�RQ�UHWLUHG�ODQGV�IRU�XSODQG�KDELWDW
PDQDJHPHQW�SXUSRVHV���,QWHULRU�HVWLPDWHV��LQ�RUGHU�WR�DYRLG�GHHS�SHUFRODWLRQ��QRW�PRUH
WKDQ�����DFUH�IHHW�RI�ZDWHU�ZRXOG�EH�DSSOLHG�DQQXDOO\�IRU�WKH�SXUSRVH�RI�KDELWDW
UHKDELOLWDWLRQ���,W�LV�DQWLFLSDWHG�WKDW�WKLV�VXSSOHPHQWDO�LUULJDWLRQ�ZRXOG�EH�IRU�D�VKRUW�WHUP
SHULRG�RI�QRW�PRUH�WKDQ�ILYH�\HDUV��WR�DOORZ�WKH�QDWLYH�SODQWV�WR�EHFRPH�HVWDEOLVKHG���1DWLYH
SODQWV�DUH�DGDSWHG�WR�WKH�GU\�FRQGLWLRQV�DQG�ZLOO�QRW�UHTXLUH�IXUWKHU�LUULJDWLRQ�


